


















































継続期間 （月） 実質GDP低下率 失業率上昇幅 雇用減少率




1981年７月（Ⅲ）─82年11月（Ⅳ） 16 2.6 3.6 3.9
1973年11月（Ⅳ）─75年３月（Ⅰ） 16 3.2 3.8 1.6
1957年８月（Ⅲ）─58年４月（Ⅱ） ８ 3.1 3.3 4.0






























































































































































































































































































































比率は実際よりも過小に示されていると思われる。Reinhart and Rogoff 










































































































































































































































































































1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010
金融部門は保険を含む。賃金報酬はフルタイム換算後のもので比較している。
















































Ashcraft and Schuermann 2008, Benmelech and Dlugosz 2009, Coval, Jurek 






































































































































































































































































































































































































































































































































45 157.5 112.8 44.7 7.3 24.9 12.6 （14.1） 16.0
50 138.0 73.7 64.3 8.8 30.7 24.9 18.5
60 136.4 44.8 91.5 13.7 36.8 41.1 29.0
70 135.6 29.0 106.6 14.6 47.5 44.6 32.7
1960 137.6 44.8 92.8 13.7 38.8 40.2 29.0
70 137.0 28.8 108.2 14.5 49.3 44.3 32.7
80 141.8 26.4 115.4 12.4 53.0 50.1 20.7 6.9 31.5
90 186.8 43.1 143.7 17.0 65.0 61.7 45.1 5.5 36.6
2000 182.6 34.0 148.6 12.0 66.3 70.2 82.0 8.2 39.5
07 225.1 36.4 188.7 15.6 75.5 97.7 115.0 15.1 50.0
08 232.4 44.1 188.3 15.5 77.4 95.5 118.3 12.9 61.2
09 243.3 53.3 190.0 16.3 77.9 95.9 113.1 14.3 62.4
各年とも年末の債務残高の年平均名目GDPに対する比率（％）である。ただし，09年は９月末の
債務残高と９月までのGDP平均年率とで計算した。
出所：右端のカッコ内の数字はKlaman1961, p.28, Table 1による。なお，1914年16.8％1925年17.6
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The Risk of Recurrence of Big Bubbles in the Long Run
Takao SASAKI
《Abstract》
The Panic of 2007 was a landmark in the history of capitalism in two 
respects. First, it marked a revival of the world financial crisis, the worst in 
American history with the exception of the Great Depression. Second, it 
was a revival of the old type depression in real term although “Great 
Recession” has been attenuated by the unparalleled government 
intervention of the U.S. and other countries.
After confirming these points, the paper focuses on the causes of the 
recent American housing bubble. A systematic analysis is beyond the 
capability of the present writer, but several aspects thought to be 
important are commented upon, including: the excessive optimism that 
prevailed in early twenty-first century America; increasing financial 
globalization and the trend of the worldwide disinflation and the consequent 
lowering of long-term interest rates; the transformation of American 
financial system toward a market oriented one since the 1980s; many 
problems involving the recent surge of securitization; and deficiencies and 
flaws in the financial regulations of the U.S. and the BIS.
In the last part of the paper, the risks of recurrence of big bubbles are 
noted. As excessive optimism will likely reemerge, and as the structure of 
the economy and the stance of the monetary and other macroeconomic 
policy that caused--or at least failed to prevent--the recent bubble seem to 
generally remain in place, big bubbles like the recent one will likely recur 
in the long run. Three matters of concern that have the potential to become 
amplifiers of bubbles or consequent financial crises in the future should be 
mentioned: excessively growth-oriented macroeconomic policy; increasing 
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debt burdens in areas such as the household sector and the increase of non-
deposit liabilities and the contingent liabilities of the financial sector; and 
the negative side effects of financial innovations.
